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A first and closed mort¬

gage railroad bond on one

of the most important
Lastern trunk lines.

This is an opportunity
for investors who wish a

high yield combined with
safety of principal and
Lnterest.
Write for circular D-1 4.
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$115,000
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I ;* market
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4.3 Cedar Street
NEW YORK

Bonds for Investment
Municipal, railroad and public
svrrvice corporation bonds

liât upon application
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WORE COTTON AT MILLS
Gain at Full River 295,478

Bales in Eight Months.
lull Rivi iprll 4. The offl-

c.al comphrative atatemant of bale« of
delivered to th« »fall River mills

ontha vt t\ present i-ottun

year It shows
««d covrrcil there wore

:1- I ere 816,121 bales,1
" . corre-
iiiio. The

eci ,v«-d were
i- !«..; month, Hnd this

mor« than March,
the official

1914
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WEEK IN FINANCE
HERE AND ABRO.

France Sells Her O
Bonds Here to Pay U

for War Supplies.
MINIMUM PRICES

AT LAST REMOV

Trading in Stocks Heavy, v

Outside Baying Still Well
Maintained.

Th« ofTeiint* here of a IM.00C
French government loan in,«I ren,

of minimum pricea from stock
change trnii k gave eviili
of the extent of onr recovery from
financial onsettlement Into which
world was thrown last Aug'
overwhelming Kuropenn liquidatior
American .«««unties here, which
Bisted through the weeks win n

Stock Exchange «a« closed, is no«
moved, and u is no long« neeesi
to protect lenders on collateral
anataIning security pnces at artifi
levels. Instead of Kuropenn owr

h return of
securities, they are selling their <

here to pay tn.-ir debts.
We have gone a long way from

troubled days of last summer, Whet
seemed that our pending obligatl
abroad might drain this country of
gold. Now we Hre offering BCCOIffl
dation to European powera, 10 t
will not have to ship their gold to
That some credit arrangement wo

be necessary has long been rec

Tiizcd. We desire the continuance
the heavy purchasing of foodstuffs
war supplies here by warring nutm
and must do our share to make sim
the payment.

The course of our stock market
indicate«! that there is for the pros
little disposition on the part of f
cign owners of our stocks and boi
to dispose of them here. As it stan
such securities seem a most désira
form of investment, and the thr
that their sale might be forced throi
some form of discriminatory taNat
has not been carried out. Ordini
offsets to our exports tu Europe,
r... tourists' expenditures und r<-ni

tances by foreign-born residents he
have been greatly reduced. Imp«!
too, have been eut down through «

greater economy and Europe*! lo«
production, with Its men engaged
actual fighting or in providing mes
of warfare.

Washington's (hange of Front.
Our government, which early in t

war was dispo.-ed to look with d
favor on loans to the belligerents
infringement of the spirit of neutr;
lty, has recognized that it is nee«

i-ary to allow credits to be negotiat
here to pay f >r purchase«
which there can be no object

iportant offering was of $5»
000,000 in or,i >ear ,". per cent Krrni
Treasury bonda, pul out through

>!icate. Payment of pri
cipal a* ,l interest will be either

rk fund« or iri Paria at a ii\<
ange, which should guai

the purchaser «gainât risk throuf
"ii of currency

"i through fluctuation of e:

change ran.«. Application for the ii
sue has been large.
The foreign exchange market showe

little direct effect of the Krench loai
rate.» on London and Paris ruling low.
was understood that the pr.id
which were to be applied to purchase
here, were already needed for bill
coming due this week und the wee

preceding, bo the actual influenc
was that of removing a auppl
of bills that might have depreaac
rates further.
A small issue was put out by the Gei

man goveri ment through bankeri her
and in other citu- of the countrv. ?
consisted of $10.000.000 of 6 per eel
nine months' treasury notes, offer«
like the Kreuch bonds to yield abov
D'il per cent, payable principal and ir
terest In this city. Already a fairl
large amount of subscriptions to th
latest (ierman bond issue have bee
sent from this country, and it is nndei
stood that the $10,000,000 offering i

being easily placed.
Minimum» No Longer Needed.

Lemoval of minimums on the loen
Stock Exchange followed three d
heavy trading at prices well abovv th
official low levels. The eommittei
had been in charge of minimums 0
stocks and bonds were discharged an

trading in securities here can now 'ak
its flee course as before the war. Stoc
exriiargo authorities announced tha
ruling prices were so tar above th
minimums that these safeguards wer

practically useless, and the countiy'
financial affairs and foreign trade posi
tion had improved so that danger fol
lowing a flood of foreign liquidatioi
was no longer to be feared.

Early in the week stocks continuel
to be heavily purchased and prices im
proved, llu niess was on a large scab
and the list ot activa Isauea
broad one. Por the first four da
the week, up to Friday's holiday, tota
transaction! in itocki ri
than 2,500,000 .-hares. Bonda also aren
dealt in n ore actively, though
lative
part of the increase Purchasing b> tha
outside public was largely speculative
and eonnced more to the industrial lint
than in the we» k before.

1 radars here ufter the long continued
rise are disposed to make profits and
make some commitments on the short
side, and the advance had been checked
before the week ended. Foreign selling,
us result of prices reaching levels at
which London Stock Kxchange loam
could be liquidated, had some di
ing influence on the Internatiot
April Settlement*» Kasily Provided for.
There vsas little sign of the custom¬

ary h'rmneaa In the i"«-al n
ling Apr., Time

loans on stock inaike-, collateral were

made at rate.« u trifli
.. ilutes, bul fund ridant.

Call money con- iful, rem w«

,j i.i 2 per cent, with 2
highest. At the end of the week I

llouai institutions had made a

sii.ull loas In aurplua of around I
i oana were expanded

not u large amount in view of the
loan, dividend and inter

quirementa and first of Apr.!
n.ei.*.«. V, iti. exceaa reserve still over
1148,000,000, local financial institutions
are in exceptionally ati

whatever d fall upon
'.hem.

In London discount rat«, s were much
after the Bank of England had

publiahed on rhuraday a mam

ing the lesorve proportion reduced to
about 1*»'k i>er ai\', the b
the urst month of the war. Louna were

nu reaseii \» Ith I he ..

.«¦prinx B«ttl«m«nta and deposit habili¬
tes i thu government re¬
ceived payment foi its recent ...

issues, ¡ii addition the bank continued
to segregate gold for the account oí

d for other pun,
than £3,0

during the w«n , «¦ Brit-
ish authorities are willing to lei

railing
on the central institutions of

need, it appears pi
hears

the burden ol «nch heavy Mirchases
for «.ir supplies m this country, v».ll
soon be arranged.
Trustee Powers for National Ranks.
The truat comp»niea thia wee*, will

preiuit to th« Sute Legislatura thair I

case i*Blti»t (rratitinr; trustee powers to

¡the state ami national bunk«. Km mil

denial) lin*. Con« fi"!» Wwhlatgton
I that th«* rVdrral Kcserve Hour«! is sup

porting such lririflstion as n means to

force ¦-tat«, institut ion; into th« Be«f
nationi.l ayatcm, bat from th<> in

fluence« »t work nt Albany lesl wick
it would appear thai individnal mem-

bars of th« t d< ill bod« havi- di(f<

Oar n«'w national banking ad «eeme

itain proaa m ol doing Bsnch t..

strengthen mir Anancial position her«
and abroad. If it la il
inst it utums niai of their own accord
become membera of the ayatein, but
tin« should be us a matter of I'i'

erence, not ihrouirh compulsión. Al
tin time of tin- organisation of th«.
Federal Reaer a Bank <¦; thi-- dl
thi re «raa altogether to<> mach evldi
of interference from Washington in tin'

..- banks of tin- Stai
Ne«! York, anil thin should BOt !>. t«--

now.

BRITISH GOLD
RESERVE DROPS

Bank of England Has 23
Per Cent Less than a

Year Ago.
t li-. Cabi« tn Th«« T:'

London. April t, Holiday rail« for

money thi« K.'i--'«-r were, of course, not

nearly ao heavj this yrar a.« usual, bnt
were sufflcienl last «reek, with a de¬
mand of af»8,760.(KKI for the account, to

rciiu«'«* the Hank.-, stork nearly $17,-
500,000, t«, leas than 1270,000,000, while
ih,- reserve fell nearly $22,000,000,
which represented in ratio to liabili-
tits a los« of 4'í, per cent and carried
tin- ratio «'f reserve to liabilities down
tu îs.L'ô per cent
Thi« i- more than 28 per cent below

th«- figure for the corresponding week
:it. Receipt« from revenue and

payments of instalment« on th.. wnr

loan and «" the laal issue of Exchequer
carried governmenl deposit

after all current expenses were paid,
v.p to the hupe figure of $688.460,000,
which was a gain of nearly $110,000,000.
At tho same time there was an in¬

crease «.:' $67.5450,000 in "other" securi-
.,, the total of $70.,000. The

steady increase in "other" sécurités
i veral weeks would indicate that

England has been financing some of

the allie-, to a considerable extent, but

there is nothing to show with exact
where 'he money ia pom«?.

The greal movement« in il"- m

which have taki n place ''rom

week to week have had little effi
far oti discount rutes, and thOSC quoted
last week ahould not change. There ii
h steady demand, according to th<> be«!
informed financial authorities, for a

marked increase in ratea and --evera!
times it haa been stronply hinted that
th« Hank would have to step in and
take measure« to force higher rate«,
but so far all thi? has been without
effect, and pold stock and reaerve

|y fall, while discount« hang
near th« lowest point reached since

the war.
(,, rmany I a now eon derably more

than twice the stock of jrold held by
ind. It ia true that

Germany is flooded with paper m<

and thi
also tru«- that Germany hai been stead¬
ily increasing her gold -'nek since th«
wnr began, while England has for
month« seen her gold melting away in

hug« quantities every week.
Since the ftrat of th« rear "other"

ta in the Bank of England have1
fallen from $836,000,000 to M 1 «..".00,000.
There has been no revival in tr.,

put this great sum back into circula¬
tion.

(if course, it may have been taken I
by payments on the war loan, treasury
bills and Exchequer bonds, hut in timoi
of war men move in devious ways, and
with discounts at a tempting figure,
there is a horrid possibil ty »ha-
land la not only financing her allu--,
but her enemiea England la one of
th« ea>ie>t placea in the world I
into to-day, and there are 16,000 t;«-i-
man subjects moving about in London
m perfect freed >m.
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Execntor Trustoo
1 Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 Wüliam Street

Branch Office., 475 Fifth Avenue
New York.

LONDON, 16 Cock!Pur St., & W., 26 Old Broad Street E. 0.

PARIS, 41 Boulevard Hanssmann BERLIN, 56 Unter den Linden. N. W.

Travelers' Letters of Credit. Foreign Exchange.

Administrator 6uardian
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$50,000,000
French Republic One-Year 5% Loan

Dated April /, iqj¡
Due *'/nl /, gjj

Interest payable October l, iOfí, and April I, lQl6

Issued in denomination of $1,000
Payable in dollars in New York, or, at the option of the holder,

in francs in Paris, at the rate of 5.18x ;

The memorandum on this matter, passed between the French Republic and ouneht-
contains the following points:

The obligation repretented by theie Bonde, and all payments In diecharge thereof, are and

shall be exempt from all prêtent and future French taxe», including any income tax.

Payment of interett on these Bonds and payment of the principal thereof shall be made in time

ofwar at well a» of peace, without consideration of the holder's nationality being 'hat of a friendly or

hostile state, and without proof being required in tha regard.

The proceeds nf the sate of these Bonds will be expended only for purchases made by the

French Republic in this Country.

HAVING RECEIVED APPLICATIONS FOR A LARGE PART OF THIS ISSUE,
WE OFFER THE BALANCE, SUBJECT TO PRIOR SALE,

AT 99V2 AND INTEREST, YIELDING SLIGHTLY OVER 5l/2 PER CENT.

Definitive bonds xiill be ready for delivery on April ¡¡th.

J. P. MORGAN & CO.

NATIONAL CITYBANK FIRST NATIONAL BANK
NfW York, April I, IOIS.

$4,000,000

Indianapolis Union Railway
General and Refunding Mortgage Series A 5% Gold Bonds

n«t«M January 1, 1016 r>i« J«*w»t7 I. lStt

ro'ip".Ti bond« tn '!»nnmln«tl«in« ef »i.ttro. -v.a mv, tte refUterH a« »-> prise Mvaat ..».«-»..)!» J»*v:«-.' 1 »5.1 Jn!y 1.

ReglMero'i bond* Mod« of II 000. IS.0O0 and 1X0.000 Ctmpoa tint rvsglatarad toada Intei-ebaagMl a ">» bose»

ar» '.« :nt,l«» «» a tarbol« or la «erica flft«*n .v,.»r» ,.-,- '.»-e. r,.- «a» Later eat dab« rl.-rxfter SI « sad a -eru«*«

lataaraafc tamers' lyjan * Tnsrt company, n»» Vor*, an: l'niia rru»t Ceseçemj. tadtvtaapolis, Tnataaa»

Principa! and Interest Guaranteed Jointly and Severally by Endorsement by
the Pittsburgh, Cincinnati, Chicago and St. Louis Railway Co., Vandalia
Railroad Co., and the Cleveland, Cincinnati, Chicago & St. Louis Railway Co.

Application will be made to list these bonds on the New York Stock Exchange

For further Information mea Mini? this l«su», attention is railed to a letter of Mr. J. J. Turner, First V*««-
Pr««1dent of the Pennsylvania Lines west of rttt««i.iir;*rh and President of the Indianapolis Union Railway Com¬

pany, copies of which may be had on request and from which It will be noted that:

These bonds are the direct obligation of the Indianapolis Union Railway Company and cover

one of the most valuable Terminal railway properties in the West and one indispensable
to the handling of railroad traffic at Indianapolis and the operation of the railroads entering that

City, the most important railroad center between Pittsburgh and St. Louis.

The Company owns the only steam railroad passenger station in Indianapolis, and also operates
under a 999-year lease the "Belt Line." which serves a large proportion of the industries in Indian¬

apolis, and furnishes the connecting link, both for the handling of through traffic and for the in¬

terchange of traffic between the railroads that enter the city.
The following seven railroads use the property of the Indianapolis Union Railway under perpetual
agreements, each company paying a proportion of the rental therefor, including interest and «inking
fund charges:

Pittsburgh, Cincinnati, Chicago «Sc St. Louis Railway (Pennsylvania System).
Vandalia Railroad (Pennsylvania System).
( li veland, Cincinnati, Chicago «Se St. Louis Railway (New York Central System).
Indianapolis Southern Railroad (Illinois Central System).
Cincinnati. Hamilton & Dayton Railway.
Lake Erie «5c Western Railroad (New York Central System).
Chicago. Indianapolis and Louisville Railway.

There is a sinking fund beginning in 1926 of 1% per annum of the outstanding bonds. Bonds
purchased by the sinking fund must be kept alive and their interest added to the sinking fund.

Price 99l/2 and Interest
Bonds «re olTired subject to approval of legal details by our counsel

Complete Circular on request

Harris, Forbes & Co Wm. Ä. Read & Co The Onion Trust Co
New YorkNew York of Pittsburgh
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Trust Service
Properly Safeguarded

Trust Companies are permitted, under ««feijruardinR restrict-ova,
to serve the community in hduciary capacities such as Adrrunia-
tiator, Executor, Trustee and «Ouardian. The value of theee
servie»**» ta indicated by the increaaang uae of them by the public
The propriety of granting Trust Companica thirse pnviletee is
indicated by the rirsrords of Truat Com panic«, in thia State.

! The 34 yerira of «rusrs-easful opérât ion of the Trust f)eoart-
ment of thu Company baa resulted in a staff of speciaJif-ta par¬
ticularly equipped through training and experriitrnc»*,

VBooLUi "Our .s'»!TT*«t*e ft* J'oa" wpon roqoooi

Metropolitan Trust Company
of the City of New York

I George C. Van Tuyl Jr.. President J
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